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Qil Securities

(Their Markst Relationship)

Why do these issues resist mar
ket p essurz in the face of gen-
eral declines? What s the
answer to this anomaly ?

As sreclalists of vears’ experl-
ence in handling Standard and
Indepe: dent Oil S:curities we
‘have in preparation an analyti-
cal review su cinctly outlining

M Burleson Enters Cotton
Game on Huge Scale|.

Former Postmaster General Albert Sidney Burleson has, en-
gaged in the cotton business on a large scale and is mow on his
way to Europe as special commissioner of 'Iexas banking and|
other financial interests to ar-.
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NEW YORK STOCK EXCHANGE

Quotations Received by W. B. Hibbs & Co.

the reasons and facts
Detuils mailed upon request.

L. L. Winkelman & Co.

Z!rm St. Peul Efarg.n.

Branch Ofices in Leading Oifi la
Main Office : 62 Broad St., New York
Direct Wires io Various Markets
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I PROSPERITY
: L
% Arve wvou in oositiopn to take
i afdventagze of the turn in the
' tide wihich is [n sight now?
/ What a®™ vour investments?
' What are you contemplating
buying?
Weite ws or call and get our

umbiased advice and opinion on
any stock you arve intevested in,
‘When yon call, as for owr
weekly wavket Nfrm “Rulls &
Bears”"—it's FREE, ~

Plnnh‘ﬂvhwﬁvn 13

m.mmwm&m
M. P. DRAI

821 15:h St N.W. iruhm B.C.
Telephone Main 3160.

NEW YORK, PHILADELPHIA,
i2 Beouver St 1341 Walout St

NEWARK, BALTIMORE,
800 Broad S0 Viekers Bldg.

\ Private wires to all offices.
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Sevenly-two Different
|| Railroads Analyzed

Some railroads which were
formerly cousidered A-1 are
néw rated sccond or third
class, or are considered haz-
\ ardous from an investment
standpoint, while others
which were formerly rated
as second or third class, or
of doubtiul rating, are now
i the A-1 group.

The question before the
investing public at this time
is “Which are which,” and
in order to help investors
solve this question, for some
time to come we are going
to issue analyses from time
to time covering 72 differ-
ent railroads, which will be
sent frec to anyone upon
request, the first of the an-
alyses ready for distnibution
including

Atchison
Baltimore & Ohio
Reck Island

Ask for WI' 64
E. M. Fuller & Co.
bers of

Consolidatled Slock Exchange of N. V.

80 Broad St., New York
Chicago 1\ C!:w Pittsburgh
ewar

eral - hundred thousand bales of -

advices received here.

Mr. Burleson is working In
conjunctiom with H.JA. Wroe,
president of the American Na- 4

been in New York for some
days* perfecting arrangements
whereby the War Finance Cor-
poration will finance the initial
shipment of 200,000 . bales of
cotton, under a plan which he
evolved a year ago and which
he has just been able to pul
into effect.

The Federal International
Finance Corporation of New
Orleans, it is pointed out, is also
in on the deal, and is giving its
backing to the extent of $300,-
000, making a total loan which
has been efiected on the propo-
sition .of about $600,000.

FUND OF $800,000,

The plan is that the $600,000 fund
wilk-be used in paying the freight on
cotton of certral Texas to Europe,
amounting to $15 a bale, and that it
be sold to FEuropean spinners on credit
cf six months, the uphnern ta_ be

-qched by the banks of 'European
cauntries, Farmers woull then be
given bills of accentances upon which
they could borrow money at any bank.

While In Hurope Mr. Burlcson, it
is sald, plans to arrange fcr such
credit to spinners and to sce that re-
sponsible backing for splaners is se-
cyred.

NATIONAL SAVINGS DIVIDEND.

The regular dividend of the Na-
tional Savings and Trust Company of
24 por cent has just been declared
payable May 1. The stockholders to
participate in the payment must bs
of record of April 22.

PRESIDENT DRURY NMETURNS.

President Peter A. Drury, of the
AMerchants' Bank, has returned to the
city, after a sghort business trip te
l(‘hivugn.

CAPITAL TRACTION GAINS,

For the first quarter of the year
| earnings of the Capital Traction Cam-
pany show an advamce of nearly
| $40,000 over those of the same period
of 1020, according to a statement is.
sued at the company’'s offices today. |
The total earnings for the period t’h“is
| year amount {o $361,639,

I. C. C. Denies Railroad’s Plea.

The Interstate Commerce Cominis-
slon today denied the application of
the Wheeling and lLake Erie Rallway
Company for authority to pledge
gecurities as collateral for short time
notes. According to the commission’s
| deciaton, the Trécord doer not disclose
{that the applicant has any of Its
securities in its treasury available to
pledge,

AMERICAN' SHIPS ARE
AVAILABLE FOR YOUR
OCEAN VOYAGE

New Combination Passenger

and Freight Ships
Fast, Luxurious ‘Steamers,
Reliable Freight Ship»

THESTANDARD OF
THE MARINE WORLD

UNITED STATES
SHIPPING BOARD

Sailings from every port
in America to the lead-
ing ports of the world

Foreign
Exchange

Cahle
Transfers, Tost Memit-
tances. Letters of Credit,

THE WASHINGTON LOAN
AND TRUST COMPANY

Bouxht and Sold,

i Direct Private Wires)

800 F St. 618 17th St.

Capital and Surplus, $2,000,000.00

Natlonal Savmgs & Trust Co.

55th
Year

Oldest Savings Depository in Washington
Cor. 15th and New York Ave.

S
Thousands
of Dollars

—in Interest are paid to
this bank’s family of de-
positors every year. Con-
vincing  evidence  that
thrift has commensurate
rewards.

1Open an account here
now and profit by our pol-
icy of paying the same
rate of interest on both
large and small accounts.

Safe Neponit Baves at
Modernte Rentals

J

range for the marketing of sev-

the staple, according to lalqat"’

tional Bank of Austin, who has» |

A. 8, BURLESON

S =
L ﬂ > Hizsh Low u’-.’iﬂ'cﬁ:
' s Express. 324« 304 324
Adv. Rum. pt.... B0 (0 &0
Jax Rubber.... 33y 331 33y 3
® Chalmers.. 373 374 37 37
Us Chalm. pf.. 778 "79% 77%
4!. Chem. & Dys. 42 424 429 42%
‘Am Beet Sugar,. 37 '3 3 37
A, Can........ 29 - Bl 8l 28%
Anr. Car & Fdy. 122 122 122 122
A‘n_:, Lotton OIl, 21 21
Am, Express..... 124 144 14
Am. Hide & Lea. ¢!y 84 8%
Ap.TIe..... .. B4 B2 E4¢ [E2
Am. lce pf... .. 635 63 €34 63
Am. Inter. Cor., 42 42 42
Am, Loco....... E6 &5 85 B4y
Am. Saft. Razor B'y 654 64 tl
Am. Ship & Co. 74 N ™ %
Am. Smelting... 40 397 40 44
Am. Smelt. pt... 77 Tils 774 77
Am. Sleel Fdy.. 2% @)% 299 293
Am.Sumatra Tob 2% 71 71 724
Am. Sugar.... . 8% 87% (8% 88k
Am. Tel, & Tel.. 106} 106 10’8 1064
Am. Wool...... 72 72 72 72
Anaconds ,..... 8 38 38 38
Atchison ....... 79% 79% 79 79
Atlas Tack Corp. 15 15 16
At, G. W. 1. ... 5% 2% 3BY 5%
Balto. & Ohlo.. 337§ 33% 337 33%
B. & O. pl...... 484 478, 47%
Baldwin Loco... @85% B84); 66% 85%
Bethlehem Steel. 53 62 52 3
Beth, Steel B... 54% 54 4% X%

I Wall Street Gossip

INTERNATIONAL PAPER

* . _FINANCING,
EW YORK, April' . 21.—President
Dndge. of the. Intéernational :Paper
Company, denies ‘that the compurhy
contemplalés any financing, -

He :=ays reports ‘have been current
that the -company was considering
issuing $10,000,000 short term notcd
to take care of bank loans.

Although tRe company “is a fairly
heavy bnrrnwer at the banks’ he
stated, “no note issue is authorized or
contemplated.” The 1020 réport
showcd only $],5605,918 notes payable,
#0 that the company must have dor.
a good part of its borrowing since
} the first of the year,

This rather kills the hope of com-
|mon stockholders for an initial cash
| disbursement, and leaves only the pos-
sibility of a stock disbursement from
the large surplus piled up in the last
four years.

It {8 rumored that a fight is on fo-
proxies for the annual meeling, as it
i= stated many stockholders are dis-
satisfied over receiving no dividends,

CENTRAL LEATHER PREFERRED.

It is estimated that Central Leathers
will show a deficit for the first quar-
ter of 264,000,000, of which approxi-
mately 35,000,000 will represent write-
s on its large inventory and $1,000,-
000 operating loss,

It is also rumored that many pre-
ferred stockholders are exerting influ-
ence to have the regular dividenl
continued s=eeing that some improve-
ment has beewm experienced in the in-
dustry.

If the 25,500,000 shown in the annuwl
report as a “rescrrve” and deducted
from the value of its inventory is still
nvailable for uke, the astimated deficit
for the quarter will leave the com
pany with a profit and lnss surplus of
slightly over 33,000,000 and wonld
leave the invenlory account at about
$6G0.500.000,

However, if the inventory value a!
tho close of the year was $60,500,000,
as shown in the balance sheet, thea
the entire surplug would be wiped out
by the first quarter's deficit,

THANKS TO THE BEARS,

The following opinion was
presged by a leading broker:
the tense situation over the German

reparations which must be seltled
within ten days one way or the olher |
and the English eoal strike, to =ay
nothing of domestic uncertainties, it
is no wonder the market is quiet,

“I find great cause for optimism in
the strength shown in prices with all
these factors working against the
market, Seldom have 1 seon such ac-
cumulation of disturbing factors, and
the market is s=imply passive and
quiet, disregarding them altogether.
All thanks should be given the
much-maligned short and
wicked bears, who are
might be a4 bad situation marketwise,

ex-
“With

ti
interest

STUDEBAKER RUMORNS NESUMED.
Reports tha certain . prominent
financial interests are to become af-

filinted with the Studebaker Company
refuses to die down., They have crop-
ped up again as strong as over, and
it is stated that an announcement
will be made following a meeting of
directors on April 30, '

The ‘'only change in the present ru-
mor I8 that two men are to bhe added
to the board instead of the one pre-
viously named. The Lraders who ex-
pect these developments aleo look for
a celebration marketwise,
AMERICAN SMELTING DIVIDIEND,

American Smelting and Refining di-
rectors meet on May 3 and it is ex-
pected the dividend will be passed
entirely,

Several housges have become bullish
on the coppers recently on the ground
that nothing warse can happen., now
that most of the leading producers
are shut down,

It I# no doubt correct that condl-
tions will Improve some time. but
those who refuse Lo get enthusinstic
at present believe coppers Is a long
way from permanent improvement.

They polnt out that many of the

larike companies under existing costs
cannot operitie at a profit on less than
1h-cent copper, and they do not lonk
for this price until a good part of the
accumulated surplus has been worked
off.
INUREASING O1L PRICES,
There are rumors of further
ereases in the price of crude oil, and
many traders wohder how cortain
bankere are able to connect their talk

In-

saving what |

probably be aldiw the same lines as
taken by American Telephone.

First, . however, the question of
rates . will ‘have.to he finally deter-
mined. As# goon as this is completed
—and if it turns out the way the
company’ hopes—they,” believe thHat
something will be heard of new
financing. 1

In order to encourage investment in
its securities, an fncrease in the divi-
dend from $7 to $8 annually is looked
for., Traders who are discussing the
rumor say ‘‘the plan is all right—if
it works out.”

CANADIAN PACIFIC FINANCING,

Many houses are anxlously await-
ing some announcement on the
Canadian Pacific financing. It s
| #tiated that the road has already ap-
plied to the Canadian railroad com-
misgion for permission to issue the
new -gecurities,

The weakness of thg stock, It is
| understood, is not due s0 much to the
| talk of Anancing as it is to selling
Jor foreign =meccount. A good part
of the foreign s#ales have originated
in England, representing holdings
taken over during the war, while
other blocks have come from Hol-
land,

CUOCA COLA BURBLE BURST,

The attempts to run Coca Cola
skywards were temporarily blocked
by the statement of President Chand-
ler that as the company has not yet
abszorbed all its high cost sugar there
is no likelthood of a dividend being
declared next month.

GERMANY HITS FAST
INDUSTRIAL STRIDE

Rushes Big Dye Shipments Into
British Markets, U, S. Com-
~ mission Cables.

informed today in a cablegram frnm
American Commlisggioner Puge at Lon-
ldon. Page sald German manufactur-
ra ure flooding British markets with
gouods in competition with products in
domestic markets, .
Commissioner Page said that pres-
ent industrial depression in  Greatl
Britain, due largely to high produc-
tion cost and low productivity of
labor in British industries, has led
to a general demand by British busi-
nesa intercsls for protection by
Government of Key industries,
British, he said, are clamoring

The
rl

ufactured goods originating in coun-
Irice having a blg advantage through
depreciated exchangoe,

“Gerany's industrial recovery is the
main factor behind this appeal for
protection,” Commiissioner Page sald.

German  chemleal  industiies are
rushing great shipments of dyes and
dyestuffg into British markets, Brit-
ith Importera are “stocking up” heav-
ity on German dyestuffs, befora the
pagzage by Parliament of the dyoes
regulation bill

~ DIVIDENDS.

ey Pay-

Comprny Hale riod. ahie
Alhert Pich & Co . 40 Q May 1
1'klyn Hdison Un $2.00 @ June 1
Uitles S8srviee Co % Mo Jyna 1
Cltiepg Borvias Co, 1% Stk June 1
UCities Sorvice Co. pf 1y Mo June 1
Citlos Berv, o, pt 3] s Mo June 1
Cel. GOuas & EL Co....... . 31,60 Q May 18
Everett Millin v i6.06 May 2
Killogg 8w, & Sup.. % W Apr. 30
Nul Bteel Rol, Co... o 2% Q May 1
Vue, G, & ElL. Co, pf LA g May 16
lice. & Gamble Co....... 6% O Mnay 14
I'vilman Co, S8 hh $2.00 Q May 14
thaw Corp. W, W $1.00 Q May 14
Stowart-War Hp. Co, B0c ) May 16
Unit, Cl, Btores Co, |% Ma'y b |

CHICAGO, April 21.—Wheat ulllT}Ill
unchanged to Y higher; corn, %% to
1 lower: oals unchanged to '4 jowor

Opening: Whaut, 1.20'¢ e 1269 ;
July, 1.068% g1.06%. Corn, May, |‘l'
O8N July, G77(@ % Hf-plf'mhrr
B hdTe. Oats, May, 37% @ 37%: July,
B0 W3S September; 406030 T4,

NEW YORK COTTON MARKET.

NEW YORK, April 21, -Cotton open-
Ing prices: May, 11.05; JJuly 12.68;
August offered, 12.71; October, 13,12;

on the necessity of readjustment and ?“wmt-‘-ﬂr'-,l'.l,fw bid; December, 13.54;
¢ 0.4 : January, 1872
a return Lo lower costs with ndvapeces —— e— .
In prices by companies with which
they are sometimes believed to be LIBERTY BO"DS
intaresteod. sy NEW YORK, Apch 21, llpnmng
- - ll Adberty hondes quotalions:
CONSOLIDATED GAS PLANS, ESO.0N; Frat 4'm, ERTI0; Mrst 4% s,
Traders look for important develop- | #8722 sccond P08, BSTH0:0 third 4% s,
mente in Consolidated Gas. They | $00.34; fourth 4'4'8, 5T.40: Victory
whisper that the cxpected action will 2% s, 867 41; Vietory 4% s, $07.46.

Germany ls making rapid strid-:nl
toward industrial recovery. Sfcre- |
tary of Commerce Hoover was 80 |

the |

a barrier against competition of man-'

Beth Steel Ts.

Brook. Un. Gaa..
Burns Bros......
C. L Cllllhll'l
Caddo OM.......
Cal. Pétrol.. ..
‘Cana. Paejfic. ...
t. Leather...
g:- mu'n’;
Chandler Mos, -
Chic: «& Altoa. .
C; M & BL P,
C., Mo& 8L P. pL
Co R 1L & P..
C,iLL&P.Tw
Chino Con, Cop.

Chicago GL.-.W...
Chi. & N. W.....
Coca Cola..... .
Columblia Graph
Col. Gas Elec. ..
Con. Cigar Cocp,
Con, Tex. Corp.
Corn Productas, .
Cosden €orp...
Crucible Steel,,..
Cuba Am. -Sugar.
Cuba C. Sugar..
Dome Mines. .,
Den. & Kio G...
Den. & R. G. pf,
Del. Lat. & W..
Elk Horn Coal ..
Lrie ...covvv..n
Endicott Johnsen
Fam. Lasky Play
Famous-Lasky pf
General Aspha't
Gen. M, deb. 6's.
G. Mot. deb. 7's.
Gen, Mot. cUs. ...
Goodrick, B. ¥..
Gt, North-pf....
Hendree Mfg.Co.
Hupps Mols Car.
laspiration Cop.
Int. Con, pf....
int.' Harvester...
laoter. Paper....
Invincible Ol .
|ulnud 0. & T..
yJewel Tea..
Jewel Tea pf....
aan. Cily Se.....
wan. City So. pf. ..
Kelsey Wheel. . .
Keystone Tire..
Kennecolt
wacka. Steel ...
Loew's (lne.)...
Loft lncorp.....
Marine, com....
Marine, pf......
Mex, Petrol... ..
i Miam| Con. Cop.
Mid. States 0.,
|I Min, & 5t. PRR
M, K. & Tex...
Nat, Bjscuit.....
Nat. En. & Ct...
Nat. Lead.......
Nev. Con. Cop...
N. Y. Central...
N, Y. Dock.....
N.Y.N. H & K
N.Y.0. & W....
North Pae......
Ok. Pr. & RL, Co.
Ontario Silver.
Otis Elevator...
!-'u:l.tlc il Co..
an-Am. P.l.....
'Pnn Am. Pet. B.
Penna. R. R.....
Fa. Seab. Steel...
Pere Marquelle...
Peo. Jas Co......
Phila: Coaljh...
| Phillips Petro..
I'ond Ck Coal..
| l‘lerca Arrow
! Pierce OIl1 .
Plerce Oil pf....
Pitts. Coal.......
| Pullman P. Car..
| Pure OI11
Punta A. Sugar.
Itay Con Cop. Co.
Heplogle Steel...
l.ep. lron & SL...
| Retail Storea.....
itoy Dutch N. ¥.
| Saxon Motor ....
'8. L. & San F....
St. L. 5. W. R. R.
sSeueca Copper...
Shat-Ariz. Cop...
Shell Trade Co..
Sinclair ON ....
South Pacific ...
| Southern Rwy ..
sguth. Kwy pi...
Stand. Oil N. J..
sStanu, Uil N. J.pt
slo-War, Speed..
Studebukel ... ...
Sub. Ol Corp....
rexas Co...
lusas & Macific.
Tex. P. C. & QIiL
Tobacco Prog e
irunscont. Oil...
Union Paclifio ...
Union Ol
United Drug..«..
United Fruit ...
U. R &
U. 8. Ind. Alee..”.
Un. Realty lmp..
U.sCLP.&F
U. 8. Kubber.....
U, 8 Steel......
. i Eiess
L.lah Copper .
Vi -Cur l...hem
Va.-Car. Chem, yl.
Vivadou
| Wabash . IL...
Wells Fargo ...
Western Unlon...
| Wh. & Lake Lrie
| West. Md......
1 Weallnghouse. ..
I West. V'ac. pl....

.
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Call mons)

Chile Copper.. ...

Hixzh.
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6
83

5
184
L1

13:30

83, t9

Beth, Steel 83... 103% 1088, 'Imn

6)
87
b

' 60
87
5
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Low, P.M. Close.

60
87%
5

18% - 18%, 18
6%

483 46X

109/ 160)5 109, 109’4

oA
73

g

M
72 73

Ay
72

9% 9% 79 79N

6
4.
38
%
Tuly

8% B

1%
7'
61
%
Qg
6133
40
18
710
Sb"i
8%
24
18%
2%
%
14
29
19
12%
L0k
6
88

Al

21
4
94

%5

20

9

49

15

20

485

1875

115

1354

t0%

145
21§
144

10% 10% 10%

2
117
61'4
715
11}y
€8
0’s
1654
17%
710
3%
44
133
3ls
71
63
Bl
10%
174
4%’
315
8'y
14}y
By
1y
12
60'g
103
o4
41
13
25
l.gl {
49%
by
b
21
&l
1574
5h
42
DN
744
21's
5b'y
152
107%
27}
80
8%
42%
o
@Y%
4y
124
115
24
Yo
107
1N
67
49%
17}y
€9y
61lq
110
51%
2934
v ¥
6%
'f I‘
Lo
837,
&'a
TJ."
s

6b
H

“37‘{

6
uy
374
25
70%
QN

6
244

<6
0%

115
74

61

2T

74
6l
2%
9y

9
613 61;“
40
18 18
71} Tl
B ¥H
T TR
2 2§
18% 18%
214 2%
X X
15 ' 14
215% 214
19 19
12% 123
(0} (0%
4% 75%
68 B3
634 64
6 (7
777
122 124
38 5k
685 684
By B4
4 14
3 M
12 124
88 884
N 5
a0 - 05
4y 4
8 6%
245 4
By
Lo
[t
nx
19%
48
18%
1%
1354
. 50k

3% 14
08 2044

- d

4
49
't}
15
195
48
18%
1%
1344

106

64
2%
3
2%

2
114

74
624
T

0
61%

18%
714
334
79

244
19

21%

14

13
6y
(371
o

14

€8

59%

20i4
4%
9%

By
48%

15
193
49
16%
1%
13%
503
144
a1

M 1406 ¥

2 2
1154 117
60% 614
Tily 714
11ls 114
8 68
28 4%
165 169¢
165 17%
Ti% T1%
3 3%
45 44
133 133
KES PR -
71 71
68 63
i
105 10%
1) 17}
46/5 46)%
3% 31
21 Bl
14y 14
2% B
114 11%
"2 “2
58% 604
1027 102%
3 BN
41
13
<)
§9
499,
6%
4,
21
%
15}
S
428
4%
4
0
55's
150 151%
1073 107%
VB 27,'.‘
e 8
f8'a bR
42 4
arly 209
2y A
49 49
1y 12%
115% 115Y
21 2L
Yo 6
106 107
104 104
b7'a €7y
49 49
104 174
69N 64y
Bl Bl
110 110
51% 61%
20 29
e 92%
6% Uy
'y ¥ 's
w (0
B8 8%
Bl B8
9y 9y
A7 a7y
6 65
igh
L]

Salea up to-

| 1l am 14 noun

173,200

2

115
604
71%
18y

'Eﬁh

17

7%
3%

132
35k
705§
€24
thiy

469¢
31%
27k
14!.
. "
11 ‘s
72
19
102}y
33k

13
23
60X
497y
62'4

2084
15! 4

45
5
3%
21
£5)e
155
108y
27
8%

424
a0,
By
49
12
1154
2006
- L

10%
L7
450y
17
695
8l%
109%,

L1

Rs

6% |

e
59
891,

v

9,
4la
63

Low. Close,
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investors’ Ser\nce {

to answer for its resde

Inv in stocks and v. the best avallable informa

he most, xuthoritative u-r-u This is entirely vmu charge, and all
fottore it o aid 1a wtrmitet sanfidosen inqu contaln name
and address of the writer and a tw t stamp for reply. unpublished wuu-
swers will be made direct mall, %dnn 1 queries to 'l'ho ton Times
Investors’ Bervice, Munszey Bullding, Wasxbington, D. C.

23,000 TO-INVEST l'ol AUNT.

C. DI wish again to tdke ad-
\'ll!llI‘e .of your valyable financial
service ecomes incumpent upon
me Lo !nun $3,000 . fgr ap. 4
caunt, and I have thought favorably
of American 'Felephone and le-
graph. What would you advise in
regard to this stock, and would you
suggesl others? 1 have §3,000 in-
vested in Pacifie Fralt Express 7 per
eenl motes, Would you advlhc.ma
to sell and invest in Ameriean Tele-
phone and Telegrapht The ' notes
arg, due 1020, ;

Answer—It would not be advisable,
‘we think, to Invest all of your aunt's
fund in any one security. She would
be recasonab)ly safe in buying ten
shares of American ‘Felephone. It
would be better to Invest the balance
of the money In two good bonds, and
we suggest Unlted Kingdom of Great
Britain and Ireland 6% '« due 1937, and
Stendard Ol of Califormia T's, due
1931. The bonds you hold are high
grade, but if you want a larger yleld
und permanent investment you would
probably find Ameriean Telcphone and
Trlegraph stock meeting your re-
quirements, and the shift is not un-
desirable in our opinion. .

D. W. GRIFFITH, INC.

. F. B, Jdr.—Kindly give me

your opinion of D. W. Griffith, Ine.,
class “A” atoek. Would you say
that it was a good investment? -1
shall watch your column for a
reply. '

Answer—The designation of *good
investment” does not apply, in our
opinion, to D, W, Grifth, Ine., class

AT erential steek. It is. too
#peculalive and unseasoned for that

congolldate the operations of all the
motion picture Interests of Mr. Grif-
fith to finance the expansion of the
business. The compasny's authorized
capitalization fconsists ' of 125,
shares, class “Al' stock, a market

which is now! being' ug ht, and
375,000 shares! of class ““B” stock,
owned entirely! by Mp  Griffith, “The

management estimates that this year's
carnings will be niore than $1,500,000,
or more than tén. tlmnq the preferen-
tial' dividend' requifements, but. of
coursk, estimates usually are - pretiy
intangible things. The company de-
clared an initial dividend of $1 per
share on. the class “A” stock -from
the earnings for the six months ended
December 31, 1920, 'and states that In
the futurc semi-annual dividends of
75 cents a share will be paid. The
stock is being offered at §15 per share
afid appears to have fair possibilities,
though it is not listed.

HALF BILLION PAID
RAILWAYSBYU.S.

Revolving Fund Created by Gon
' gress Is Two-thirds Ex-
hausted Already.

Government loans and advances to
railroads under the provisions of the
transportation act have reached a
total of $582,932,125, the Treasury De-
partment announced today,

Nearly $200,000,000 was extended by
the Gougrnment in loans out of the
§$300.8 revolving fumnd created
by Congress to alddrail betterments
and extensions,

Partial payments under the guar-
anty authorized by the Winslow bill
amount to $£123.311.490, Within an-
other month such payments probably
will total altogether $200,000,000,

Payments made by the Treasury dn
the farm of advances to carriers.to
which certificates for final payments
have not yet been made amount to
$263,233.874. Few final payments of
the guaranity have been authorized.
Only $1.311,700 has been paid upon
certificates showing a final account-
in‘_‘gf the Government's liab:'ity.

COSDEN GOES UP
SEVERAL POINTS

Dome Mines Is Also in Demand
On Early Market Under
Pressure.

few issues made gains at the openiryg
of the stock market today, the lead-
ing issues were under pressure and
sustained losses of from fractions to

2 points,
The steel stocks were heavy, Steel
common ' falling 12 to S81; Crucible

dropped: 2, points to 77, and Repub!ic
Sieel 1% to 577%%. Baldwin and Lacka-
wanna fell 1 point.

Some of the oils continued to work'
higher, Cosden advancing 3 points,
vwhile Unlon Ol rose nearly 1-point,
Royal Duteh, hawever, Mst nearly 1
point to 61%. Mexican Petroleum sold
oif fractionally to 143%. Studebaker
was strong, selling up 1 point to 708,

Dome Mines continued in good de-
mand, touching a new high for the |
year at 21%.

dividend, American Sumatra fell 1
Lo 71 and American Sugar 114 to 8738,
There was little doing in the rails.

COMBED YARN OUTPUT
GREATLY DEC

Production of combed varn has been |
greatly decreased in the United States !
since May,
clines in prices of yarn and long- |

the Federal Trade Commission, sub-
mitted to the House of Representa-
tives today in response to a House
resolution of April &, 1920,

The injuiry of the commission into
the eqsts, prices and profits of the
combed yarn industry involved, ac-
cording to the report, an examination
of the books of combed yarn manu-
facturers in the North and South for
the years 1014 to 1910,

Profits in the combed yarn indus-

NEW YORK., April 21.—Although a:

I

[ lambs,

Goodrich =old off nearly 1 point 1o | $6.006/6.00; helfers icholce),
5% on the passing of the commen |

| buarrel,

1920, because of sharp de- | &

staple cot.on, according to a report of | ,’_

try, the report stales, were lowest in
1014, and highest in 1017 Prices,
however, were lowest in 1015 and
highest tn 1019, Earnings averaged
23.4 per vent on the total Investment
for elght companies for six years,

LOCAL CALL MONEY MART,

The local ¢all money market, which

aceording to the plans of the local
who have the maiter (n

bankers
charge.

LACKAWANNA TO PAY
STOCK DIVIDEND

The Iniarstate Commerce
Commissian has granted author-
ity to the Delaware, Lackawan-
na & Weslern Rallrond to Is-
sue $A5.000,0000 par amount of
common Atoek to be distributed
among the present stockholders

has been under discussion for several |
montha, will be put in effect on May |

s a dividend,

The company had asked
perminsion to isswe approximate-
ly $00000,000 in
dendn

for |

stock  divi- I

C. & 0. MORTGAGE BONDS

The Interstate Commerce Commi«-
sion today authorized the Chesapeéake
wnd Ohio Railway Company to pledge
and re-pledge from time to timz all
or part of $487,000 of its general
mortgage 4% per cent gold bonds «f
1892, now held in the carrier's treas-
ury, a8 collateral security for a note
or notes which may be igsued under

paragraph 9 of section 20A of the ln-
terstate Commerce act.

| FOREIGN EXCHANGE.

NEW YORK, April 21.—The foreign
exchange market opened weak today,
with demand sterling % c lower at
$3.93. Francs yielded five centimes
to 7.30 for cables and 7.20 for checks.
Lire yielded six points to 4.80 for
cables and 4.79 for checks. Belgjans
were four centimes lower to 7.42 for
cables’ aWd 741 for checks.

,Other quotations are: Guilder,
cables 34.75, checks 34.73: Sweden
bronen, cables 285.85, checks 23.80:
marks 1.00. .

LIVERPOOL COTTON MARKET.

LIVERPOOL, April 21.—-There was
& fair demand for spot collon at the
opening today. Prices were steady.

Sales were 6,000 bales.

1.33
l’utures opened quiet today.

Wholesale
Produce Market

(Furnished by Tidewaler Lines! Inc:)

The market as a whole remains
steady, a slight drop being noted in
the price of spring chickens,

The fish market continues to nho\-\
marked activity. .

3:1;#2::-: foliow :

arp, bc per lh.: pike, 12gl6c
Ib.: catfish, Oféc per Ib.; rockfish, !lom
per 1b.; herring, 163c per II: uhd. roe, Ny
Zic per 1b.; bock, 15@15c pﬂ‘
CONTAINERS FOR BHIPMENT—No. 1

-lul $4.00; potatoes,

sugar barrels, A-l1 condition, 60 each; apple

barrels, ¢ each; egg crutes, lig cach;
chicken coops, $1 em::ll.
EGGSE—Nearby, %ie; Southern, 2¢: aver-

age recelpls, 266 27c.
BUTTER- ~Oom1m

LIVE POULTRY-Roosters, per Ib., * 21
turkeys, 1i%40c per Ib.; spring chickens,
0@ K6c per Ib,; hen- 3-!}!!\«' per -1bhs

| 0 A RS- sheco, satc

M
14@15c per b, P ih
STOCK —Cattle: (choices,
common,

medium,
ﬂmﬂ. falr

common o  medium,
cholee, $6.00617.0; falr to
l‘or:!im #4.00406.00; cows,

r to good. $4.250500;
common, s“mmno calies, 5K 00610.70; ex-
trm $11,00, Hon—l.ltht §10. 40,
FRUITS AND VEGETABLLES-Cabbage,
new stock, 3215 per crate; onlons, yallow,
5250 per 100 Ibs.: sweet potatoes, Jersey
{hushel hamponl $1.60@2.00; yams, per
$6.00; oranges, Floridas, 1L.75@5.00
Oranges, California, $.00§4.70; lemons, all
white, 160-1b. ' bags,
: potatoes, new stock, $I.5088.00 per bbl.

LIVE

At
[ 38 75479, ; 9

gvod, 59008775 ;
$5.0046.00; bulls,
kood, 35.25a6.25;
cholee, $5.0066.5;

—

This company has been organized to,

0. K.D AS NOTS SECURITY

American mids, fair, 19.62: pood
mids., 857: fully mids., 5.02; midse.,
T37: low, 6.32; god ord., 5.07, ord.,

. ASSOCIATION ~ '

.

lho"h AR 2d la
B ulout;inl L ‘v i

;l.u‘ils n Anoelsl " 1;-

aceomplish more- 4!

a financial way,

Subscriptions ‘o'n 2
80th hﬂzﬁ : “d
I;'i‘l'.‘f_“ﬂ".‘-' 3
4 Per Comt Intorest
915 F SL. N. W,

JOHN JOY EDSON, President. |
FRANK P. REESIDE, Sec'y, '

( That some
should be
rich shows
that others
may become
rich, and
hence
a just en- |
couragement
to industry
and o A 8
‘enterprise. Y i
Abraham Lincoin

f

THe WASHINGTON
‘"1l Loan & Trust Co. .

| DOWNTOWN BANK, 900-02 F STREET
WEST END BRANCH, 618-20 17th STREET

Resources over $13,000,000.00 -

e

I'OR SALE—Subject.

40 United Auto Stores, units.........$856.09
Lf United Auto Stores common....... $22.00
10 Occidental Ol ....... ....c0civnna B!a

ADDRESS BOX 220, TIMES OFFICE.

=

Harriman &Co.

MEMBERS:
New York Stock Exchange
111 Broadway, New York

1| Washington Office
i, ‘ e
| Telophone Maln 1603 °

G. B. CHIPMAN

on daily
edmon

0

terly

DAlLY BALANCES

mtemt on checking accounts

mtemt on ordinary savings
accounts—compounded quar-

interest on spécial savings

EVERY DAY IS INTEREST DAY

THE MUNSEY TRUSTCOMPANY

balances—compound-
thly.



